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The Trend of Business 


THE BUSINESS AND INDUSTRIAL OUTLOOK 


E prospect for the next two months is for a con- 
tinuation of the current activity in the iron and steel 
industry and in the automobile industry unless there are 
interruptions from a strike by the tool and die workers. 
The increases in employment during February and March 
are favorable for the continuation of a fair volume in the 
of retail trade. Increased activity under PWA con- 
tracts and the RFC loans to the railroads have apparently 
tended to offset the possible decline in trade from the de- 
mobilization of the CWA. However, notwithstanding the 
inereases in employment, the number of relief cases 1s not 
declining. This is currently explained the fact that 
more unemployed persons reach the end of their resources 
than the number of unemployed finding their way back to 
normal employment in industrial pursuits. 


HE month of March scored another advance in employ- 

ment and business activity in the country. Industrial 
employment in Ohio rose 4 per cent during the month al- 
though there is generally little or no chance in industrial 
employment in Ohio in March as compared with February. 
This increased employment and production was spread over 
a wide range of industries but was especially notable in the 
electrical machinery, foundry, and auto and auto parts 
industries, where increases of 8 per cent, 10 per cent, and 
12 per cent, respectively, were recorded. In each of these 
cases the ordinary seasonal changes are so small that the 
March increases constitute almost entirely net gains. 

The New York Times index of business activity also 
gained 2 per cent in March. Freight car loadings were 4 
per cent higher than in February although the average 
gain in March over the preceding month is only 1 per cent. 
However, both the freight car loadings and the Times 
weekly business activity index reacted more than 1 point 
the first week in April. 

There was also a striking increase in department store 
tales in March, the index for the United States showing a 
26 per cent increase in March from February, and a 44 
Per cent gain from March, 1933. The 26 per cent gain in 
March is, however, the more significant gain because of 
the low state of trade in March of 1933 when the banking 
holidays interrupted the commercial life of the country. 
The Cleveland Federal Reserve District fared somewhat 
Detter than the country at large in the revival of trade in 
March with a 32 per cent gain over the preceding month, 
and a 67 per cent gain over March of 1933. 

Another favorable report for business in March is 
found in the record of construction contracts awarded. 
Mhe increase of 65 per cent in the dollar value of these con- 
acts over February compares with an average increase 
ef 24 per cent. The value of construction contracts for 
Me first three months of 1934 was 130 per cent greater 
@an for the first three months of 1933. When it is con- 

bd that the value of contracts in the first quarter 

1988 was 75 to 80 per cent below the average value in 


1928 and 1929 the increase appears less important than it 
would if the normal value before the depression were left 
out of consideration. There seems little doubt, however, 
that a restoration of a market for real estate mortgages 
and the creation of lending capacity in the building and 
loans or some governmental banking agencies would, at 
this time, constitute a strong stimulation to the recovery 
movement in the field of construction. 

Another important aspect of the construction situation 
is found in the fact that the number of monthly foreclos- 
ures has reached its peak and is beginning to show decline. 
This should tend to raise the pressure on real estate prices 
and gradually restore the values of real estate to a more 
normal level. It seems doubtful whether one will get bet- 
ter bargains in real estate by waiting to buy at a later 
period. However, it would be a mistake to conclude that 
the volume of private construction will, at an early date, 
reach normal proportions. Under favorable circumstances 
a two- or three-year period will probably be required to 
restore a volume of construction comparable with that in 
the predepression period. 

The present recovery movement continues to be char- 
acterized mainly by the recovery in the automobile indus- 
try. Automobile production in March was 16 per cent 
higher than in February, whereas the usual increase in 
March from February is about 9 per cent. New passenger 
car bills of sale filed in Ohio in March were 62 per cent 
above those for February as compared with an average 
increase of 18 per cent in the period. 

The labor situation over the State and in certain indus- 
tries of the country continues to be one of the threatening 
factors in connection with recovery. If the collective bar- 
gaining provision of the NRA should develop into a 
threatened control of the American Federation of Labor in 
the negotiation of practically all wage contracts, this 
would involve a very considerable and prolonged struggle 
in those industries which have been regularly operated on 
the open shop principle. Collective bargaining with a 
works counsel such as that provided in the settlement of 
the strike threat in the automobile industry would seem 
much less ominous to the large industries of the country 
than collective bargaining with the representatives of a 
national federated union such as the American Federation 
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of Labor. The Mechanics Educational Society, an organi. 
zation of the tool and die workers, is still threatening 
strike in the automobile industry. 

The price of heavy melting steel scrap advanced 5 per 
cent during the month of March. While the price of pig 
iron and finished steel did not change during the month, 
notice was filed by the various steel companies of increases 
in price. In order that the increase should be uniform as 
to time, the notice was filed to become effective 10 days 
after the last notice by the respective companies. There 
was an increase of 16 per cent in the average daily pig iron 
production in March and an increase of 12 per cent in the 
average daily production of steel. The average production 
rate for steel companies in March was 47.8 per cent of 
capacity according to the Iron Age, whereas production 
was at 49.5 per cent of capacity during the second week 
of April. A considerable volume of railroad orders to- 
gether with the increasing activity in the automobile in- 
dustry are the chief causes of the sustained improvement 
in the iron and steel industry. 

Department store prices were 1 per cent higher in 
February than in January and were 89.5 per cent of the 
December, 1930, level. The cost of living index also in- 
creased 1 per cent during the month, rising to 78.3 per 
cent of average prices in 1923. Wholesale commodity 
prices were unchanged in March at 73.6 in terms of aver- 
age prices in 1926 as 100. The classes of commodities 
showing advance in wholesale prices in March were the 
foodstuffs and house furnishing goods. The prices of tex- 
tiles and hides declined slightly. 

The statements of member banks of the Federal Reserve 
showed a small increase in loans in the April 4th state 
ment and a 4 per cent increase in net demand deposits. 
The rediscounts of member banks declined 19 per cent in 
the month ending April 4. Investments in securities other 
than U. S. bonds increased 4 per cent, while investments 
in U. S. bonds declined 2 per cent. 

The prices of both bonds and stocks rose slightly during 
the month. The volume of trading on the New York Stock 
Exchange was dull during the period, and prices were 
declining slightly at the end of the second week of April. 
There has been much discussion of the stock exchange 
control bill and the dullness of the market has been par- 
tially due to the prospect of the passage of this measure 
although some of the amendments have improved the 
measure from the point of view of brokerage houses. 


SPURGEON BELL, Director. 
April 16, 1934. 
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TABLE I.—SUMMARY OF U.S. BUSINESS STATISTICS 


Change Change toDate 
Latest | from from from | Change 
ear 
1929-33 Ago 
Weekly Business Indices—Four Week Totals Ended on Indicated Dates 
Business Activi' N. Y. 
88.2 |+ 2% + 34% |+ 21% 
side N. Y. City 4/4/384.. 2,701 7 8% 
Auto Production® 3/3 1/34.. $15,127 16 9 88 
Elec. Power Prod.* 3/81/84 6,621 0 |j— 2 19 12 
ht Car Load.* 3/81/34 2,454 |+ 4 + 1 32 18 
No. Failures® 3/29/34 975 |— 6 6 | —48 | — 
Indexes of Employment and Payrolis'—February, 1934. 1926100 


Indexes of Retail Trade*—March, 1934. 1923-25—100 
72 | + 26 — [+a 
Indexes of Prices and Cost of Living 
1934 
1926100 73.6 0 22 21 
Ret. Food Prices? 67.9 |+ 1 20 17 
~ 1934 
(Deo, 198 89.56 |+ 1 + 28 + 26 
Iron and Steel Conditions!1—March, 1934 
Composite 
12.82;+ 5 0 |+84 79 
verage ) 52,248 | + 16 t) +199 +146 
SwfAverage Daily—tons)..| 108,600|+ 12 |— 2 | +207 | +127 
588,209 | + 53 — |+129 | + 60 


Securities...........+ $2,481.8 0 — |+ 32 | + 33 
Bills Bought in 26.0 | — 44 — |—91 |— 6 
r 47.5 |— 19 — 89 — 88 
Reserve Ratio........... 68.2%|+ 1 — + 10 
Reporting Member Banks : 
Loans on Securities... ... $ 3,569 |+ 2 1 4 
1 Others...... 4,668 0 — t 1 — 2 
Invest. U.S. Gov. Secur 6,175 |— 2 _ 35 + 24 
Investments—All 3,096 4 — 0 0 
Reserve with F. R. Bank 2,581 3 _— 76 + 35 
Cash in Vault........... 239 3 _— 3 —19 
11,921 4 = 21 + 10 
Deposits.......... 4,408 1 — 2 — 2 
Government Deposits 1,858 | — 10 867 | +487 
Loans to Brokers by N.Y. 
City Member Banks 965 | + 18 — |+154 | +110 
New York Federal Reserve 
Rediscount Rate...... .. 1%% 0 — |—50 |— 43 
$5371 | 0 10 10 
n — — 
Monetary Gold 7,708 |+ 2 — |+ % 59 
Interest Rates**—April 7, 1934 
Call Money—Range.......: 1 0 — |—50 |—47 
Time Money (60-90 ) — 16 — |—2 |— 38 
Com. Paper (4-6 Mo: ) if 0 — |—55 |— 35 
Indexes of Stock and Bond Prices’‘—April 4, 1934 
Stocke— 1926 Aver.=100 
421 Combined........ .. 79.0 2 — 88 12 
851 Industrials......... 87.7 3 _— 107 98 
48.7 3 115 82 
87 Utilities............ 7.3 1 26 6 
Bonds—$ per $100 Bond 
60 Bonds............... 95.8 2 29 | + 16 
U.S. Govt. Bonds....... 104.4 1 - 2 0 


Conference of Ohio Statisticians 
Columbus, Ohio, May, 1934 


The attention of business statisticians and executives is 
called to the meeting of Ohio Statisticians, May 4, in Co- 
lumbus, Ohio. Since the meeting deals with a number of 
current problems of considerable moment to business ex- 
ecutives by persons competent to discuss the problems, it is 
expected that a number of business men will desire to 
attend. 

In case you wish to make a reservation for the luncheon 
meeting or the dinner meeting, write to H. G. Brunsman, 
Secretary, Bureau of Business Research, Ohio State Uni- 
versity. The program of the meeting follows: 


FRIDAY, MAY 4—DESHLER-WALLICK HOTEL 


Morning Meeting—Spanish Room 
10:00-12:00 A. M. 
Chairman: A. E. STEPHENS, Ohio Bell Telephone 


Company, Cleveland 
Commercial Research in Industry, by Royal Davis, Direc- 
tor of Commercial 5 Tire and Rubber 
Company. 


The Ohio Taxation Prob Professor L. E. Smart, The 
Ohio State tion Problem, a 


Discussion: Dr. Arch Schultz, Ohio Chamber of Com- 
merce. 


Relie the U: E Co 
by Ellery Reed, Community 
Discussion: Boyd Fisher, Ohio Relief Commission. 


Luncheon Meeting—Hall of Mirrors 
($1.00 per plate) 
12:30 
Chairman: Dr. RALPH L. Dewey, Ohio State University 
The —_—_ Distribution Problem Under NRA Codes, by 
. CG , Assistant Deputy Administrator, Trade 
Division, NR NRA. 
Afternoon Meeting—Hall of Mirrors 
2:30 P.M. 
Chairman: B. B. SMTH, Cleveland Trust Company 


Open Price a Under NRA Codes, by Dr. Whit- 
Economic Research Planning, 


Discussion: John Love, Cleveland Press. 
B and Monetary Reform in Relation to 
irgil Willit, Ohio State University. a 
igure K. H. McKensie, Cleveland Federal Reserve 
Bank. 


Dinner Meeting—Ball Room 
($1.50 per plate) 
6:30 P. M. 
Chairman: DR. RALPH L. DEWEY, Ohio State University 
The Prospects for Revival of Construction, by Dr. C. F. 


Roos, Chief of the Research Section of the Division of 
Economic Research and Planning, NRA. 


7 ~~ and Loan Problem in Ohio, by Professor H. 
and, Ohio State University. 


Footnotes to Table I, Column 1. ‘ 
1 Four-week average. Estimated normal=100. Source: The Annalist. 
: Federal Reserve 


Source : 
7 Source: U. S. Department of Labor. 
Source: Federal Reserve Board. 
* Fairchild Price Index. The index as of the first of each month is 
previous month. 


treated here as resenting conditions for the 
1° National Industrial Conference Board. 
11 Sources: Iron Age, Steel. 


12 Source: F. W. Dodge 
18 New York Times. 
14 Standard 


| 
Construction Contracts Awarded—37 Eastern States!*—March, 1934 
Average Daily Value in Thousands of Dollars 
Total Construction........ | $6,635.7 65 24 199 +180 
Total Building............ | 3,193.4 76 27 103 t¢ 
Residential............-. 1,040.7 72 24 75 42 
Non-Residential.........| 2,162.8 78 25 121 7 79 
Federal Reserve Items*—April 4, 1934 
Federal Reserve Banks : j 
* Millions of kilowatt hours. Source: The Edison Electric Institute. 
5 Thousands of Cars. Source: American Railway Association. 
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Business Conditions in Ohio TABLE III—SUMMARY OF BUSINESS STATISTICS FOR OHIO 
Aver. Year 
HE upward trend in industrial employment in Ohio, ae Lat- | from | fromm" | from” | Change 
T which began in February, was accelerated in March | 
when the index rose to 87.4, recording a gain of 4 per cent 1929-83 Year 
from February during the month. March employment 
was 48 per cent above the low level in March, 1933, and Employment Indexes, March, 1934. 1926 Average = 100 
; i ALL INDUSTRIES (782)2..| 87 4 0 48 
the previous high level reached in Sep- Teta Manutact t 
tember, 
The March gain in employment this year was in contrast "fakery (10) 
with an average condition of stability in this month since +1 ll 5 
1929. The total volume of employment for the first quarter Furniture (13) 20 
of 1984 was 36 per cent greater than for the corresponding 
quarter of last year. All of the 11 major manufacturing Ele. Mach. App. and Bup- 
groups of industries in the State, except the stone, clay, Machine Tees (ish...) eles Jt | 128 100 
and glass preducts industry, which remained unchanged o 
from February, contributed to the rise, but the greatest Spec. Purpose Mach. and 
gains occurred in the vehicles, the machinery, and the lum- Metal Products a |= 82 él 
The volume of bank debits in the State in March gained Pipes, Pumps, Valves, and eee 
1 per cent from February as compared with an average 
March gain of only 2 per cent during the past 5 years. que ee Se - weet 9 1 SL | + 42 
Passenger car bills of sale filed increased 62 per cent from Steel Works Works. (18). 
February following the 70 per cent increase in February Steves Py rnaces (ii). + 
from January. Truck sales, likewise, increased substan- jus (31) ..... 92 i> 38 
and 109 2 — + 23 20 
tially. Gross cash agricultural income increased 2 per cent Paper, Inc. Sta. (11).. 110 1 0 28 25 
in March from February, and was 32 per cent above Printing & Pa io |t 3 i 
March, 1938. The gain in agricultural income for the first Rubber Products (19) ..... 86 : oe i= 5 49 41 
ires and Tubes (9)....| 83 5 |— 1 46 89 
quarter of this year from the same period of last year is Miscellaneous (10) .....| 124 15 0 t 89 61 
estimated at 21 per cent. The March gain in agricultural o 
income was due, primarily, to the gain in the value of meat Brick —_ Tile (28).. “| om + 2 it 3 + 2 + 3 
animals, dairy products, and potatoes. The grains and the Vitreous & Semi- -vitreous. 
and eggs groups both experienced declines from + i fa 
Room occupancy in Ohio hotels remained unchanged in + 10 
March from February at 51 per cent of capacity. Room | 120 43 
receipts declined 11 per cent and food receipts, 10 per cent. Cars, Steam & St. Ry. (3) | 19 3 j— 6 9 t 5 
. Miscellaneous (4) ....+| 35 15 0 1% i— 3 
As compared with March, 1933, room occupancy showed a otiss. 2 Manufacturing. (40). 93 ¢ 3 |— 1 |+ 9 |+ 6 
gain of receipts, of 33 per cent, and food Bervice (98) + i t i 3 t a 
receipts, per cen Trans. & Pub. Util. (18)..| 1 2 74 
tion (120).......... 21 4 0 
General Contracting (67).. 13 | + 13 + 2 j— 6 |—10 
St., Rd. & Sew. Work (16)| 19 |—43 |—14 106 | +108 
+s |—1 8 0 
TABLE II 
NEW PASSENGER AUTOMOBILE BILL-OF-SALE Hotel Business, March, 1934.1 1929 Average Daily Value = 100 
Seven Major Ohio Counties? U.S.* Index of Room Recei 49|— 11 — |+33 |+19 
Per Cent | Per Cent Index of Food Receipts. - 58|— 10 - tito tf 71 
Number of | Chan P 
Make of Cars Onntot Omtot Cent of Index of Gross Cash Agr. Income,* March, 1934. 1924-28 Avg. = 100 
2 |+ 7 |+82 |+21 
Feb» |Mar.| Feb. farch, | 1984 1984 | 1934 Meat Animals. 44 t 2 
Chevrolet. .. | 1,283 | 1,811 41 130 | 171 | 19.6 | 26.7 35 20 
Ford....... 1,066 | 1; 27/+ 8 |+ 78 42 | + 38 
214 86 548 2.0 = March 
Oldemobile. 78| 208 160 190 | 19) 12] 19 7 |+ 2 leon 
& Number of New Car Bills of 
8 11 3 
) 47 56 19 124 5 7 
DeSoto... 17| + 224 | — 30 ‘2 
41 1 4] Value of Construction Gon-| | — | +38 
: ts Awarded’......... 15|— 72 
Group Total | 4,398 | 6,839 64.5 67.1 97.6 Production® 5 ‘ 
all 2,152 | 8,768 15 35.5 | 32.9 2.4 | + 
Grand Total | 6,545/10,602} + 62 | + 208 | 100.0 | 100.0 | 100.0 
1 Source: Actual registrations secured from the Cleveland Automobile 8 the of reporting firms. 
J Manufacturers’ and Dealers’ Association, Toledo Automotive Trades As- * Source: Agricultural Experiment Station. 
‘ciation, and Clerks of Courts. Counties included in tabulation: Cuya- * Source: U.S. Bureau of Labor Statistics. 
hogs, Franklin, Hamilton, Lucas Mahoning, Montgomery and Summit. 5 Average daily value. Source: Federal Reserve Board. 
Based on reports by R. L. Polk & Company, covering 43 states and ® Source: Clerks of Courts of various Ohio counties. 
Mpigt ot Columbia. 7 Average value. Source: F. W. Dodge Corp. 
increase. © Seusees, U. S. Geological Survey. 


6 BULLETIN OF BUSINESS RESEARCH APRIL 15, 1934 
TABLE IV 
BUSINESS CONDITIONS IN THE Snr OHIO CITIES 
(In all indexes, 1926 Average = 100) 
| Aver. i= Year 
Change | Change | Change Date Change | Change | Change 

_— 4 from from from | Change Item i from from from | Change 
Data | bast Last Last from Data | Last Last Last | from 

Month | Year Last Month | Month | Year | Last 

1929-33 Year 1929-33 Year 

AKRON TOLEDO 
Employment Indexes: Mar.,|1934 P es: Mar. 
All Industries (87)1...... 4% 0 48% 37% 117 3% 62% 
Manufacturing (24) ..... 4 0 42 86 Non-Manuf: ng ri (3)... H 
Non-Manufacturing (8)...| 57 7 |+ 28 18 3% 24 
Construction (10) ....... —- 7 |— 8 34 80 Car Billa of” — 64 
Sales 
es 
thes at 25 Bank Debits Index**........| 40 7 |—1 90 

Bank Debits Index. 217 | + 26 + 2% 

Industrial Power Con- Feb.,| 1934 P Feb., + 8 1 21 
sumption Index** ..... 54 14 18 82 +l 

Building Occupancy Index.. | 117.7 | — 0.4 0.1 85 |+38.5 Con- 36|+567 | + 23 

Value of Construction Con- +* + +881 
tracts Awarded Index**.. 81 (a) + 22 +644 +411 

YOUNGSTOWN 
~ Employment Indexes: Mar.,|1934 

Employment Indexes rey 1934 All Industries (21)....... 61 6 — 2 40 t 27 
All Industries (112) . cube 89 4 0 32 t 22 Manufacturing (13) ..... 57 6 — 2 42 28 
Manufacturing (81) . 97 5 — iil 49 34 Construction (6) ........ 22 30 _ lll + 7 

Passenger Cars . 1,196|+ 37 |+ 56 | + 88 Bank Debits |4 8 81 | +41 
Trucks ... 39 — |+124 — Failures: + 

Bank Debits Index**........| 64 t 1 |— |+35 |+ Liabilities (Thous. of Del} | 2.8 |— 74 (a) |—1 

Retail Food Price Index. 66 1 — j|+18 |+ 15 Industrial Power Con- Feb.,| 1934 

(+11 |+108 | + 35 index... |= 02 ts 

ni 
x of Construction Con- 
Awarded Index**...| 19} (a) |— 62 (a) | +848 
CLEVELAND 
Emp mt Indexes: Mar.,| 1934 
uring Em it Index: Mar., | 1934 
Non-Manufacturing (i6).| 68|+ 8 |+ 2 15 7 All Industries (38) .......| 1 1 66 
Construction (29) ...... 21 2 i+ 8 10 3 Manufacturing (25) ..... 80 8 t 1 93 ft 15 
Car Bills of Non- Manufacturing (4).. 76 1 0 13 t 
nger Cars ..........|2,505|+ 50 |+ 57 | +190 on Ue 
TEUCKB | 286 +321 Sales Filed: 
Bank Debits Index**........ ‘eon 10 + 4 + 68 + 3 ee 514 Tz + 81 +852 oa 
Trucks 88 1 — 700 
Retail Food Price Index.....| 65 2 a. 
Building paney Index..| 96.1| +05 |+01 |—o2 |+o1 tite |+@ 
jue of Construction Con- Buil Occu Index. . | 100.7 | — 0. 0 3.8 4.2 
tracts Awarded Index**...| 4|—84 |+41 |—46 | +156 + + 
tracts Awarded Indes®®.. P 12 (a) — 45 (a) +568 
COLUMBUS 
Employment Indexes : Mar., 1984 OHIO OTHER THAN EIGHT CHIEF CITIES 
ndustries 
on-Manufacturing 
ee Number of New Car Bills of 
Passenger Cars .......... 761 31 57 167 - di 

Retail Food Price Index..... 2 + 25 21 

Building Occupancy Index.. | 111.4 0 — 0.2 +19 1.7 a3 

Value of Construction Con- tracts Awarded Index**... 16 84 + 12 +146 +749 
tracts Awarded Index**... 4|— 30 + 43 + 95 +217 

1 Figures in parenthesis indicate number of reporting concerns. 
YTO: * Change in number of failures. 
** Average Daily Values. 
mt Indexes: Mar.,| 1934 Over 1 increase. 

ey Industries (48)....... 127 11 2 + 71 + 55 — J 

— 21 Employment data based on reports from individual cooperators. 

Number of New Car New car bills of sale filed as reported by clerks of courts of coun- 
Sales Filed: ties indicated. 
t $3 + 53 Bank debits as reported by the Federal Reserve Board. 

Bank Debits Index**....... 4ai+ 56 |+ 7 + 2 Industrial power consumption data secured from local power com- 

Commercial Failures: panies. 
o|— — |j— |— 18* occupa: the number of gas meters in 

of —100 — |—100 — 98 ot 

ri ower 
‘sumption Index®* 18 |+ +37 |+ 36 Construction contracts awarded as he 
9|+406 |— 44 +219 +255 Retail food prices as reported by U. S. Bureau of Labor Statistics. 


C-wmercial failures as reported by Dun-Bradstreet. 
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Business Conditions in the Chief Ohio Cities 


AKRON 

Employment in Akron gained 4 per cent in March from 
February due, primarily, to an increase in manufacturing 
employment. New passenger car sales increased 95 per 
cent from February and truck sales, 62 per cent, follow- 
ing moderate increases in sales of both passenger cars 
and trucks during February. Bank debits increased 4 
per cent in March from February and for the first quarter 
of this year gained 25 per cent as compared with the same 
period last year. Industrial power consumption during 
February increased 14 per cent from January, and 30 
per cent from February, 1933. Building occupancy de- 
dined slightly from February, but was 3.5 per cent above 
February, 1933. 


CINCINNATI 

Industrial employment increased 4 per cent in March 
from February and 32 per cent from March of last year. 
Passenger car sales gained 37 per cent from February and 
truck sales, 39 per cent, following substantial gains in 
February from January in both cases. Bank debits for the 
first quarter were only 6 per cent greater than in the same 
quarter of last year. Retail food prices were 1 per cent 
higher in February than in January and 18 per cent 
higher than in February, 1933. For the first two months 
of this year retail food prices have averaged 15 per cent 
above the corresponding period of last year. There was 
considerable expansion in the value of construction con- 
tracts awarded as compared with February, although the 
volume remained small. 


CLEVELAND 

Employment gained 4 per cent in March from February 
and the average for the first quarter of this year was 32 
per cent above the corresponding quarter of last year. 
Passenger car and truck sales increased 50 per cent and 
25 per cent, respectively, from February, following gains 
of 95 per cent and 73 per cent, respectively, in February 
from January. There was a 10 per cent gain in bank 
debits from February following the decline during Febru- 
ary. Retail food prices rose 2 per cent during February 
and were 23 per cent higher than in February of last year. 
The value of construction contracts awarded declined 
further during February and was 46 per cent below Feb- 
tuary, 1933. 


COLUMBUS 

Total employment in Columbus remained substantially 
unchanged in March from February, due, primarily, to the 
stability in manufacturing employment. Passenger car 
sales and truck sales increased 31 per cent and 22 per 
cent, respectively, from February, following substantial 
gains during February. Bank debits expanded 14 per cent 
from February. Retail food prices were 2 per cent higher 
in February than in January and 25 per cent higher than 
in February, 1938. The value of construction contracts 
awarded declined during February, but was considerably 
greater than in February of last year. 
DAYTON 

Total employment in Dayton increased 11 per cent in 
March from February following the 9 per cent increase 
during February. Both passenger car and truck registra- 
tions increased substantially in March from February, and 
from March, 1933. The 5 per cent increase in bank debits 
from February was slightly less than the average March 
Increase but the volume for the month was 34 per cent 
greater than in March, 1933. Industrial power consump- 
tion increased 13 per cent in February from January and, 


for the first two months of this year, averaged 36 per cent 
above the corresponding period of 1933. The value of con- 
struction contracts awarded increased substantially in 
February from January. 


TOLEDO 

Total employment increased 7 per cent in March from 
February and, for the first quarter of this year, averaged 
62 per cent above the first quarter of 1933. Passenger car 
registrations increased 79 per cent from February but 
truck registrations declined 2 per cent. Bank debits gained 
7 per cent from February, and for the first quarter of this 
year were 26 per cent greater than in the same quarter 
of last year. Industrial power consumption increased 8 
per cent during February, and during the first two months 
of this year was 11 per cent greater than in the first two 
months of last year. The value of construction contracts 
awarded during the first two months of this year has 
remained well ahead of the total for the same period of 
last year. 


YOUNGSTOWN 

The employment increase in March amounted to 6 per 
cent. Passenger car and truck registrations increased 75 
per cent and 53 per cent respectively in March from Feb- 
ruary. The 11 per cent increase in banks debits in March 
from February was considerably more than average and 
the total volume of bank debits for the first quarter of 
this year was 41 per cent above the same period of last 
year. Industrial power consumption gained 13 per cent 
as compared with an average February gain of 7 per cent 
and was 69 per cent greater than in February, 1933. The 
value of construction contracts awarded during the first 
two months of 1934 has remained well above the corre- 
sponding two months of last year, although the total vol- 
ume is still small. 


CANTON (Stark County) 

Total employment in the Canton area increased only 1 
per cent in March from February, which was no greater 
than the average March increase. Manufacturing employ- 
ment, however, increased 3 per cent from March and dur- 
ing the first quarter of this year was 75 per cent greater 
than in the corresponding quarter of last year. New 

car registrations increased 90 per cent from 
February following an increase of 58 per cent during Feb- 
ruary. Truck registrations increased 31 per cent from 
February following a 10 per cent increase during Febru- 
ary. Bank debits showed no expansion in March after the 
February decline, but were substantially greater than in 
March, 1933. For the first quarter of 1934, however, bank 
debits averaged 62 per cent above the same period of last 
year. 


OTHER THAN EIGHT CHIEF CITIES 

In the State outside of the eight chief cities, total em- 
ployment increased 8 per cent in March from February and 
48 per cent from March, 1933. During the first quarter 
of 1934 total employment averaged 38 per cent above the 
same quarter of 1933. Passenger car registrations in- 
creased 73 per cent from February and truck registrations, 
24 per cent. The 7 per cent increase in bank debits in 
March from February was no greater than the average 
March expansion, but the total volume for the first quar- 
ter of 19384 averaged 23 per cent above the same quarter 
of last year. The value of construction contracts awarded 
in the State outside the eight chief cities declined 84 per 
cent in February from January but was substantially 
above the total value in February, 1933. 
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Five Months of CWA and Relief Disbursements in Eight Ohio Counties 


During the nineteen weeks beginning November 16, 
19838, and ending March 29, 1934, the total disbursements 
through CWA and State and local relief agencies in the 
eight chief counties of Ohio amounted to $42,007,000. Dis- 
busements through CWA projects accounted for $31,204,000 
or approximately three-fourths of the total. Disburse- 
ments through relief agencies accounted for $10,803,000. 

Of the CWA disbursements, $10,620,000, or 34 per cent 
of the total, were disbursed in Cuyahoga County (Cleve- 
land area) alone. In Hamilton County (Cincinnati area), 
there was disbursed, through the same source, a total of 
$4,884,000, and in Lucas County (Toledo area), a total of 
$4,352,000. CWA disbursements of more than $2,700,000 
were made in each of three other counties—Franklin Coun- 
ty (Columbus), Mahoning County (Youngstown), and 
Summit County (Akron). Smaller, though substantial, 
amounts were disbursed through CWA in Montgomery 
County (Dayton) and Stark County (Canton), the total 
amounting to $1,720,000 in Montgomery county, and to 
$1,339,000 in Stark County. 

Of the $10,803,000 disbursed through the various relief 
agencies, $4,846,000, or 45 per cent of the total, were dis- 
bursed in Cuyahoga County; $1,786,000, or 17 per cent, in 
Hamilton County; and $1,131,000, or 10 per cent, in Lucas 
County. In Mahoning County and Montgomery County, 
relief expenditures for the period amounted to $735,000 
and $695,000, respectively. Only relief expenditures for 
the chief cities in Summit, Stark and Franklin Counties 
are available. The total for Akron (Summit County) 
amounted to $578,000; for Canton (Stark County), 
$180,000; and for Columbus (Franklin County), $852,000. 

The total of CWA and relief expenditures together for 
the entire period amounted to $15,466,000 in Cuyahoga 
County, $6,620,000 in Hamilton County, $3,565,000 in Ma- 
honing County, and $2,415,000 in Montgomery County. 
The total of CWA expenditures for Summit County and 
of relief expenditures for Akron amounted to $3,378,000; 
the total of CWA expenditures for Stark County and of 
relief expenditures for Canton amounted to $1,519,000; 
and the total of CWA expenditures for Franklin County 
and of relief expenditures for Columbus amounted to 
$3,561,000. 

CWA expenditures reached their maximum during the 
four-week period ending February 1, 1934, when the total 
disbursements in the eight counties amounted to $8,495,000. 
Since February 1, CWA disbursements have steadily de- 
clined. Relief disbursements for this period reached their 
high-point in November in all of the counties except Ma- 
honing and Montgomery Counties, where the high occurred 
in December. Relief disbursements declined through De- 
cember and January from the high-point of November, 
while CWA disbursements expanded rapidly during these 
two months. With the declining CWA expenditures after 
February 1, relief expenditures expanded rapidly and con- 
tinued to increase through March, the total March expendi- 


TABLE V 
CWA PAYROLLS IN 8 MAJOR OHIO COUNTIES 
(In a few instances where actual payrolls were not available, 
preliminary reports were used) 
(Source: Ohio Relief Commission) 


i| 


*2 weeks ended December 7, 19383. 

** 18 weeks, Nov. 23, 1933, to March 29, 1934. 
tures in some counties having exceeded the total expendi 
tures in November, 1933, before the CWA program was 
launched. 

Although the total expenditures through CWA and re 
lief agencies seem large when considered alone, the total 
was fairly insignificant when considered in connection with 
the extent of the decline in wage and salary payments in 
these same counties during the course of the past four 
years. This is true whether the expenditures are com 
sidered from the point of view of rehavilitating individuals 
who have lost their purchasing power through unemploy- 


TABLE VI 
RELIEF DISBURSEMENTS IN 8 MAJOR OHIO AREAS 
(Source: Ohio Relief Commission) 
(In thousands of dollars) 


$1,326 


ment, or of restoring, through these disbursements, & 
market for the products of industry. A glance at Table 
VII shows that the decline in wage and salary payments in 
the single year, 1932, in Cuyahoga County alone amounted 
to $98,902,000. In comparison with this decline the 
$15,466,000 disbursed through CWA and relief channels ii 
that county appears less significant than when considered 
alone. The same is true in varying degrees in all of the 
other counties of the State where the decline in wage and 
salary payments has been continuous throughout most of 
the period since 1929. Viva BooTHE 


TABLE VII 
CHANGES IN TOTAL WAGE AND SALARY PAYMENTS IN EIGHT CHIEF OHIO COUNTIES, 1929-19321 


County 


Total Wage and Salary Payments 


Decline in Wage and Salary Payments 


1929 1930 


1981 | 1932 


1930 from 1929 | 1981 from 1980 


Cayahoga County (Cleveland) 
Franklin County (Columbus) 
Hamilton County (Cincinnati) 
Lucas County (Toledo) 
Mahoning County (Youngstown) 
Montgomery County (Dayton 
Stark County (Canton) 

Summit County (Akron) 


$519,620,000 $443,360,000 
102,854,000 
256,013,000 
147,809,000 
93,635,000 
112,016,000 
83,515,000 
167,785,000 


$346,989, 000 
78,426,000 
191,934,000 
000 


$248,087,000 $—76,260,000 | $—96,371,000 


1 Source: Division of Labor Statistics, Ohio Department of Industrial Relations. Totals payroll 
quarries. The total for these eight counties accounts for about 70 


or more persons and exclude figures for mines and 
State. 


cent of the total payroll 


8 
: (In thousands of dollars) 
4 weeks ended 
3 weeks 
ended 
County Dec. 7, | Jan. 4, | Feb. 1, | Mar. 1, 
1933 1934 1934 19384 
. Cuyahoga.....| $ 818 | $2,763 | $2,925 | $2,134 | $1,980 
Franklin...... 277 740 719 493 480 
Hamilton...... 290 1,255 1,335 1,115 839 
Lucas........- 333 1,222 1,150 871 776 
Mahoning..... 187* 723 810 600 510 
; Montgomery .. . 168 432 469 357 294 
75 370 391 281 222 
Summit....... 183 704 696 698 519 
Total....... | $2,331 | $8,209 | $8,495 | $6,549 | $5,620 
‘ N Dec J Feb. | Mch.*| 5 months 
‘ov. an. 
City or County 1933 | 1988 | 1984 | 1934 | 1984 | Nov. 198% 
Mar.. 1984 
Akron ..............|$ 154/$ 188/$ 67/$ 119)$ 100 $ 5% 
46 35 10 40 49 180 
213 132 142 130 235 852 
Cuyahoga County.... | 1,298} 1,180 480 | 1,079 809 4,846 
: Hamilton County... . 495 445 284 287 325 1,786 
‘ Lucas County....... 297 133 265 197 239 1,131 
Mahoning County.... 160 208 81 116 170 735 
Montgomery County . 160 192 47 101 195 696 
Total........... | $2,828 | $2,463 | HE | $2,069 | $2,122 $10,808 
; * Preliminary data. 
abovs | 58,794,000 — 8,251,000 —16,177,000 — 19,682,000 
| 144,173,000 —20,740,000 —43,339,000 — 47,761,008 
tate 57,788,000 | —38,908,000 | —27,096,000 — 24,072,000 
ee 41,453,000 30,971,000 —14,753,000 —37,429,000 — 10,482,000 
iss 77,990,000 52,568,000 —20,054,000 —13,972,000 — 25,422,000 
Sones 45,790,000 29,284,000 —20,025,000 —17,700,000 — 16,506,000 
100,572,000 75,339,000 —33,970,000 —33,243,000 — 25,288,000 
per 
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